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Finance and Trade
Development« of the Week

and Their Bearing on
the Outlook

Politics was no match for economics
as a stock market influence last week.
Just as the much-he raided pre-election
rally failed to becomo a reality, so ox-

< pectations for an upward movement
in stocks after the nation-wide process
of marking ballots failed to materialise.
The tradition of a Presidential election
boom received a blow of negation this
yf»r, but four years hence it is likely
to become revived again to stir the
hopes of speculators. From the stand¬
point of security holders the outcome
of last week's voting was perhaps the
quintessence of the. favorable and,
though a Republican victory had long
been conceded, such overwhelming
pluralities were not anticipated even

by party members. If the stock mar¬
ket had not been beset with adverse
factors in the credit and the interna¬
tional exchange marts and with further
evidences of recession in industry, the
character of the victory might have
imparted the energy necessary for an

ephemeral epurt in «-¡notations.
One novel important influence took

¡to place among the older forces which
swayed the course of security prices.
At 6 o'clock Monday evening the di¬
rector« of the Southern Pacific (ora-
pany surprised the public by announc¬

ing their intention to segregate the
fabulously rich oil lands from the rail¬
road properties of the company. In¬
stead of permitting knowledge of the
urposc surreptitiously to seep through

gradually from the aristocracy of th<:
ornied to the democracy of the un¬

informed, the board, thinking more of
the stockholders of the rompany than

r" precedent, immediately made public
their tentative program, bo that all
might share alike from the melon that

expected. Despite the strength of
the Mock for days before the announce¬
ment was made, the news had not beer.
liscounted, as the subsequent rise.
clearly demonstrated. The develop¬
ment stimulated the imagination of
traders, v. ho eagerly bought, the stocks

If other high grade read!:, auch as the
northern Pacific, Union Pacific e.n«l
Reading, which they hoped might pos-

..-¦ pursu«- similar courses for the
:¦.¦ o' i1"- stockholders. The cut
ting 01 i« melon adds no rea! wealth
to a property. Tn the long run it al¬
ways 'detracts from the \n'ue of the
Jriginal security. However, in the.
Southern Pacific es.se the new plan
makes the wealth of the oil lands im¬
mediately available for the profit, of
the stockholders instead of u remote
and always uncertain possibi! '..

Railroad stocks, particularly those
of th« dividend paying roads, -sere up

! for the week, but industríale moved
lower. The trend is measured by The

j Tribune avera*.-;"', which chow that
twenty railroad stocks rose during the
v,eek from 71.45 to Ï2.85, -\hilo ihoae
of thirtv industrial corporations
.'-.lamped from 85.53 to 82.80, making
the Recline of the fifty itorkn from

'79.90 to 78.82. Although the trend was
toward slightij lower quotations, bond
average?* revealed little net change.
For the current week there is r.o

Igri of immediate change in the indus-
trial and trade situai on. The survey
of conditions in fourteen principal in-
dustrlal cities in the I'nited States,
presented in yesterday's Tribune, meas-
ured th" extent of depression and, al¬
though business leaders throughout the
country see.ii hopeful regarding the fu¬
ture, there is no certainty that the read-
justment movement has an yet fully
spent itself. The indications point the
other way, and industrial America looms
up in a dynamic state in the midst of
the process of deflation. Although much
of what it now taking ¡dace in indus-
try has prouably been discounted b*.
the stock market, the evidences of re-

(cession blacken the speculative atmos-
¡ phere, particularly ss they come at «

time when the supply of call mone>
is »earcc and when the European ex*
changes are again displaying panickj

¦characteristics. Unable to protit bj
speculation for the rise, except in th«
rails, many of the professional trader;
have turned bearish, for the quick turn
'and are for the moment in qut st oj
lower security price?.

Money continues to flow from N'aw
York to the ititerior of the country.
Here, apparently,, is the main expluna-
tion for the stringency in the call
money market at thif* center. Stock
rechange borrowers had to pay from
9 to 10 per cent Ust week to cover
their requirements. The demand was
not especially heavy, but the supply
was rigidly limited. It is interesting
to observe In this connection that it
was just a year ae:o that the Federal
Reserve Bank put into effect the first
rise in rediscount, rates. According tc
recent estimates the stock market loan
account probably docs not exceed
.;900,000,000 and it may be less. A year

luco, when speculation was unrestrained,
loans exceeded $1,500,000,000. Th«
drift of banking funds to the interior
since August fa a seasonal movement,
and is of course intimately connected
with the harvesting and marketing o'.

I the crops, especially in the Middle
West. These funds- will eventually re-
turn to New York, but in the interim
their withdrawal from the local banks
tends to tighten the situation locally.
The banking view is that liquidation

in the interior of the country is pro¬
gressing steadily arid in an orderly
manner. Signs are appearing of an
easier banking position in inland dis-

11riets, especially in the West. This is
reflected in a measure in the more ac¬
tive demand on the part of these banks
for prime commercial paper. For two
or three weeks the interior banks hare
been coming into this market in search
of pr.nie commercial bills. Thereto-
fore they were not active buyers. The

j assumption made by local bankers is
that the interior institutions are be¬
ginning to accumulate funds and are
putting them at work, through the
medium of tho commercial paper mar¬
ket. This may be interpreted as a
first eign of an easing tendency in
commercial money.

Developments in the foreign ex¬

change markets have bordered on the

spectacular. Sterling, for example,
slumped 7 cents in the course of threeI or four days. One day it tumbled 3
cents in the pound. Below $3.40 stcr-
ling set a new low record for the cur-
rent movement, revealing a decline of
more than 60 cents from the high at¬
tained on the recovery of the late
spring. Francs fell below 6 cents,

| Italian lire were all but a drag on the
market at 3.50 cents, a new low recordI for all time. Exchange on Berlin par*! ticipated in the downward movement

I The setback suffered by all of th'
leading exchanges is plainly due to the
heavy outward movement of America!i ¦*

goodB. The United States is stilI rolling up a heavy favorable balance o:
trade. Foreign exchange is beinj
created in a much greater volume thai
the market will absorb and, ,as usuall;'

happens when the supply exceeds tin
demand, rates fall. Of course th
Continental exchanges are. aleo ad
versely affected by the. political uncer
talnties on the other side. It is th
view of eminent financiers that th

| most important step that could be take
¡ toward stabilizing world financial an
economic conditions, especially as peí
taining to Europe, would be for th
Allies to settle upon a definite figurI for an indemnity which Germany cou!
pay. Failure to settle this prublei

j satisfactorily is seriously impeding
return to normal, according to inte*
national bankers.

The general improvement in the ir
vestment market, in recent months h«
made it. easier for the American munie
ipalities and states to borrow fund
During October the tax exempt secar
ties were well absorbed. "Some 2;
communities have sold bonds aggr.
gating a par value of over $60,000,000
according to The Bond Buyer, whic
explains, "ail of which v.-re eager
taken by Investment bunkers »t. t'
public offerings and quickly repold
investors. The market price of munie
pal bonds reflects this new demand in
rise of several points since the first
October. Bonds of the larger cities
which savings banks funds may be i:
vested are now offered at a snbstenti
premium, for 5 ptr cent bonds will nc
come into the market, with lartre n-

issues."

Demand Deposits
In Reserve Banks

Sh<>\, a Decreas
Continued Liquidation <

Loans and Iiivestmen
Markt? Week^s Trading
Bi£ Withdrawals by lT.

From Th- Tribune's Waahinaton Burcai
WASHINGTON, Nov. 7..Continu

liquidation of loan1 and investmen
largely of commercial discounts a

corresponding reductions in dema
deposits are indicated in Ore Vede
Reservo Board's statement of condlti
on October 29 of S23. member bat
in .'ending cities. The statement a

shows considerable withdrawals of g<
ernment funds and substantially
creased borrowings from the Fede
Reserve bank!1.

Little change is shown in the ho
inga oí United Stater; bonds snd V
tory notes, while Treasury certifica
held show a further reduction of 1
millions. Loa ne secured by govement war obligation*; show a decline
2.9 millions for the week, the cor
sponding decline for the New York C
members being- 12.4 millions.
Loans secured by corporate stoiand bonds, on .the other hand, showincrease of 36.1 millions for fall

porting banks and of 44.1 millions
reporting bank-* in New York City. 1largi volume of liquidation appeunder the caption, "All Other Loans ;Investments," composed chiefly of ccmercial discounts'.
For ail reporting hanks this itemshown about 98 millions smaller ifor the New York City banks ah.70.1 million.-, smaller than the wbefore. As a con3equenee of thchangi -: the banks' tota: loans andvestments show a reduction forweek of 85/5 millions (57.2 millionsthe member banks in New York OilAccommodation of repq/ting banksthe Federal Reserve hanks, as she

on the books of the latter, ¡ncreaduring the week from 2,203.7 to244.3 millions, or from 12.9 to 13.2
cent of the banks' total loans andvestments. For the N'ew York (members an incieasc in accommodai
at the local Federal Reserve bank f;850.1 to 881.7 millions and a risethe ratio of accommodation fromto 15.0 per cent are shown.

Net withdrawals of governirfunds totaled 71 1 millions, the ?York banks alone reporting a reition of government deposits bymillions. Other demand deposits (ideclined by about 75 millions for
reporting banks, while the New Y
members reported a decrease of
millions under this head. Time
posits fell off by 9.4 millions, the
duction for New Y'ork t iry banks :i'
being 17.7 millions.
Reserve balances with the Fed

Reserve banks were about 32 mill
larger than the week before, the
crease for the reporting banks in 1
York City, which showed a delicie
in reserves on the previous Fri
being about 36 millions. Fash in v
shows a further decline by 10.5 r.
ions, 3.4 millions of which, is sh
for th'± member banks in New r
City.

New U. S. Certificates Out
Houston Öfi^r7~$2W),000.000

at 534 Per Cent Interest
From rh* îrlKrf'f Washington B: ¦¦¦ .

WASHINGTON, Nov. 7..Treasurj
certificates of indebtedness, amounting
to approximately $200,000,000, were of¬
fered to-day by Secretary Houston for
subscription tnrough Federal Reserve
banks. The certificates arc dated and
bear interest at the rate of fi't per
cent from No «-ember 15, 1920. The is¬
sue is ;o be offered at par and accrued
interest. The next interest paying date
is May 16, 1921.
Bearer certificates will be issued in

denominations of $500, $1,000, $5,000,
$10,000 and $100,000. The certificates
are exempt, b«>th as to principaland interest, from all taxation now orhereafter imposed by the United States,
any stat or any of the possessions ofthe United States, or by any local tax¬
ing authority, except estate or inheri¬tance tases, and graduated additionalincome taxes, commonly known as sur¬taxes and excess profits and war profits
taxes now or hereafter imposed by theUnited States upon the income orprofits of individuals, partnerships, as¬sociations or corporations.
The certificates of this series do notbear the circulation privilege and will

no: be accepted in payment of taxes.

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings

(CorjTteht, 1P20. New Torlc Tribuno tn«i.')
Stocks

Week Vi-ar JnnB.iry 1 to date.
¡Lajt we«!.-. before. »*». 1920 1919. 191*.

lUiiroed Mock» 1,697,600 596,100 2,096.500 35,501.600 59.491,400 29,426,800
Other »toeks . 2,434,900 2,298,100 5,072,200 150.222,300 203.121.500 91,824.500
All etorkn . 4,132,500 2,894,200 7,168,700 185,723,900 262,612,900 121,251,300

BonAfl January 1 t* date,
lut *wk, Werk before. Trtr ar« 1920. 1919.

U. S. r«Ternment bonds.$37,021,000 $41,211,000 $57,773,000 $2,469,508,000 $2,166 819,000
Hailroad bond» . 18 961,000 12,138 000 7,408,000 367,452,000 310.943,000
Other bond» . 12,981,000 15,422,000 10,571,000 320 869,000 320,991,000
All bonds . 68,963,000 68,77 1,000 75,752,000 3,1:>7,829,000 2,804,753,000

Record of Stock ami Bond Averages
(Copyright. 1920, Now TorU Tribune lac)

Stock* Range thu* Range foil
Last week Year ago far 1920 Year 1919

High. Low. High. L*w. High. Low. High. Low.
20 Railroads . 73.80 71.95 69.70 68.65 73.80 58.60 78.80 S3.2Ï
30 Industrial!. .... 85.70 82.30 119.33 115.47 110.30 82.53 119.33 79.20
50 Stocks . 80.46 78.82 99.06 97.08 92.05 74.46 99.64 75.92

Bonds
10 Railroad» . 76.62 76.37 /6.87 76.65 76.97 66.73 82.80 :2.8>
'0 Industrial* _ 83.92 83.63 92.91 92.73 91.45 82.92 95.70 90.06
(Utilities . 73.06 72.56 72.30 71.80 74.53 67.64 87.75 .".8"

25 Bonds . 78.80 73.57 32.29 82.19 81.71 73.94 87.91 80.21

High
1920.

46%
72
88%
2%
3
78
623»
92
53%
92
95
96! ?
48' a
103**4
128%
60
61%

101
147-VS
116' *
54%
86
15'8

175
30%
122
53 Y-,
68
"

119'/2
14' ,

P5
095,
109-4
107
177«
30' j
72

100' 4
83
50
93' ,

142%
118' -,

106%
105
10034
283
97^4
210
1651 2
105' 2
61*3
21%
S9: -

°0'>8
82
'-'.1

104' .,

2014

1570
114
22'
24
14«'
¡021-2
49-',
54
DO1 R
43'
I54I 2
1'H,

Date.
Mar 29
Jan 12
Jan 5
Mar 24
Mar 31
Nor 4
Sept 17
Ort 25
Jan 3
Jan 3
Jan 30
Jan 16
Apr 1
Apr 16
Jan 2
July 26
Jan 3
Jan 2
Apr 9
Jan 6
J a n 3
Mar 26
Ian 14
Mar 31
Jan 2
Jan 3
Mar 19
Jan 2
Jan 5
Jan 22
Apr 7
Jan 27
Apr 8
May 27
June 15
Jan ".

Jan
Jan
Mar
Mai
Jan
.Apr 15
Jan .'
Mar 22
*pr 1?
M«ir 18
Jan 3
Jan
Jane 2'"
Jan 2
Jan
Jan
Jan

13
30
22
10

29

10
.T.. o

\pr 6
Sept 22
Vpr 15
Jan
Tan
Jan '1
Nov 5
.'an
.s>pt 26
on
A or 12
.Ian
Jan' '

Mar 15
leb 27
Nov
Ma.' 27
Vpr .>

Ian
Ort 1fj
Ort. 15
Mar 23
May 17
.i mir 19
¦lan S

Low
1920
25
57' j
38

1
V -,

76
50
89%
28
70",
73
84
39
69
68%
49
29' L.
86' ,

124'8
10534
22 "8
61
9

95
9'a

37
63
64' .-,
91 ,

61'4"
80
£2
95' ,

52'4

70' i
33! »

84%
on

' 02
74| t.
80
92' s

104'4
«?.' <«.
102
6ri
"""4
33

4ii

Date.
Aug A
Ang 18
Not 5
Ang 9
Aug 7
Nor 4

Dir
in $.

Net
ft«le». High. U«r. Clo«e. chge.

Sept 13 .
Aug 9 4
Aug 17 7
Not 5 8
Oct 2*
Feb 13
Soi e
Oct
Oct 23
Nov 6
Oct 6
leb 2-
.luly 7
Ort 1
Ang 26
on 2
Feb 6

AdTane« Ramely 600 2878 2.1
do pf . 600 58% 57'

Ajax Rubber . 1400 40 38
Alaska Gold Mines.. 2500 1 U 1?
Alaska Junean .... 2800 1 '4 1!
Alliance Realty . 400 78 76
Allied Ch & Dye.... 4000 59% 571
do pf . 1600 92 91!

Alll» Chalmers _ 1500 33 31'
do pf . 500 76'« 74-

Amer Agri Chem... 5900 78 73
do pf ». 300 84' z 84

Aroer Bank No<e_ UK) 47 47
Amer Beet Sugar... 4200 73'2 69
Am Bnich Magneto. 3500 74% 63'
A«ner Br Shoe Ä. Fdy 600 5"';. -19
Amer (an . 42CO 33% 291

do pf . 3CO 86;,t 86
\raer Car &. Kdy. 8'00 135% 132'
do pf . 5309 1 10'4 1 .0

Aroer Cotton Oil... 1'«JO 27'4 23"
do pf

Ort

.80 Amer Drug Sj

Not
A07
Feb
Aug
Aug
Aug
An?
leb
Ma--
Apr 15
No« 4
Aun 1

Aug 9
Vng 23
Aug 9
O cl
Oct

27

?Ç

10 10
18 7

\r

10?
22'

40
35

14
.30;
120

.4

105

96
102'
1 ¡4

do
104! 2118%

8'
129

29' 2
271-4
28%
65' -,

46
75' j
69

134
100
-04'«
108' 2
240
01%
164
70%

4%
59%
44%
65
91' 2

1203/4
111%
41%
71%
f434

m
ji%
62
106
4034
441 à

'.-

Jon
Apr
May
Jan
.'mi
Jan
Mar 15
Mer 1-,
Oct 23
June 19
May 4
Mar 2fi
Apr 7
Jan 9

48
4C
8-J

84
«v I

Aug
\ag
May 22
Ang 9
May 20
Ant »

N'ov «H
Aug 2
Apr 30
Nor 5
o,-t 30
Vug 9
May 20
Vug 9
Oc< 2
Sept 24
Vug 13
Feb 1
May 20
\pr 21
June <8
Nov t,
Nc 6
Vug
Di

Mr3
Nov
Nov
Vug
Aug
F'.-b 1

June 28 4
Vug 'S 2
June 4 2
Mar A
.-.ept 7 ?
Ocl 30 8
Nov 3 ;
Aug 20
Nov u

Nov b 6
Nov 5 5
Ocl 8
Oci .:..
Aug 27
Sept Nv
Sept 24 .
Nov 3 7
Oct 13 7
Vug 20

.00
200

29500
28O0
1000

2.:

30

ug o

Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Janß
Jun
Nov :

Jan
Mar 2ri
Nov 5
Oct 7
Sept 27
S«-pt 25
Oct 4
Oct 4
Oct 15
Oct y
Mar 13
Jan 13
Apr 8
Keb 28
Oct 4
Oct 4
Oct 4
Jim 3
Jan 3
Sept 28
Jan 2

28 60

6 65
26 52

.3 110
3 80'

38'
8S

4

36' 2
65' j
92%
SO
93%
20%
46'-4
97%
102%
14'/a
85

105" 4
107
43%
78' e

100
60%
59%
85 a

Jan 3
Jan 3
Jan «

Oct 21
Jan
Jan 14
Aug 27
Mar 22
Jan
Apr 20
Auk 9
Jan 22
Apr 16
Jan 2
Apr 13
Jan 9
Apr 2?
Apr 7
Jan
May 16
Apr 14
Jan 21

19%
30%
45%
67
18
71%
23! ?
6:
61' 'z
58

49
23-
28

16%
77
65' 2

731-3
73

May 2C
Ocl 2 .
Sept 22 .

Aus
Oct 15 6
V'JC
leb
Ang
May :
Ott
Oci 2i
Ocl 26
Jan 28
Aug !(
fiept 2-r.
Fcb 1
Feb ie
I eb 7
Jan
Keb
May
Feb
Feb
June 14
July
Nov fc
Feb
Feb 1
Feb 13
June 26
Aug 9
Oct 15
Feb
Not
Oct
Ma»
May
Feb
Nov
No.
Feb
JuU

Amer Kiprc*»
Am Hid.- A. leather
do pf . 4SGO

Amer Ice . 1200
do pf .'¦;. 900

Amer Inter Corp... 14700
Am-I.a i'ra Fire Kn 10O
Amer Lin.seed 1000

«In pf. '00
Vmrr Toro 10'00
do pf. 700

Amer Safely lîar.or. "-60Ö
Vmrr Ship & Com. 10200
Amer Smelting 13900
do pf .......... .500
do pf A..90

Amer Ste-I Fdy 1500
do pf . «00

Amer Sugar. 2900
do pf 300

Vmer Sumatra Tob. 8700
do pf 100

Amer Tel * Te1_ 4300
Amer Tobacco ..... 2400
do pf . or>0
do B . «gr>o

Vmrr Woolen . 18500
do pf . 600

Vnier Writ I'apcr pf 1500
Amer Zinc & Lend fcO"

do pf '00
Anaconda 13200
Ann Arbor pf. '00
Asset» Reali/.ation ?00
Asso Dry Cood.-« -?00
do pi

Aeso Oil
Atrh Top A Son I'e

do pf .

Ml nirrn & Vtl
Atalnlic (oast Line
Vtlzntic Fruit
At! Uulf <S W IS!

do pi
Atlantic Iv'fg Co

do pf
Vtlus larlv
\ustin Nichob
rialdni,, ),of(, ....

do pf .

Balto & Ohio.
Ho r"' .

Barnadall A.
1 do Ij.
Herrelt Ig .

da pf.
«lo rtf;, .\\\
''o ',«1 rtf.-,.

Batuptlas Mining
Belhleiirtn Motor.s
Bethlehem Steel

do Class B.
do

B00Ü1 Fisheries
Bklyn Rap Traruit
do tt's .

Hklyn 1 it ion Ga«.
Krown Shoe . v

do pf . 200
Brnnswicli . -r>o
Burns Brolher». 400
«utic I up & Zinc. 1200
Uultr é St:p Cop. ¡40O
Uulterica . 0Q0
a'1"" "il . 700

Calif Packing . o4<X
Calif Petrol . -3C0

'Io Pf . 500
I alumet A Arizona. 100
Canadian Faeific .., 43100
' ase J I pf. 1C<3Central Leather ¡5700
do pi . -.-,!

Central ;,f N J. von

1100
:'000 70
'900 9'4
200 138
1000 10-%

. 17/Í

2%

40

221

Pf. '200 105
!200 6-
1.500 151

:s3f,
10'

37

trro de Pasco. ... I500

10 --

20 ~
6 .
13

38

823,,

6 -

973.
93<

68
76'4
100
30
»%

90

c-'s Oct 29
: Nov ;.

Ort 1
Jun? 22
Oct 2?
Aug ó
Feb 13
Aug 11
May 24
Nov 6
Oct 23
Vug 10
Aug 2C

Chandler Motors
l hesapeake &. Ohio
Chicago & Alton....
I hii-ago &. E Illinois

do pf .

Chicago dt Western.
du pf .

(hie Mil * St Puul
do !>f .

Chic Ä. Northwest.
do pf .

(hie Pneam Tool.
Chic It I A Pue.
do 6 p c pf.
do 7 p c pf.

Chic St V M & O.
Chile < opper .
i'hino Con Copper.
CI C & St I.

8 l luett Peahody .
. Coca l ola .
3 Col Fuel Si. Iron.
5 ( ol (.as & Klectr'r.

olorado A South.
4 Col l>rapiiophone
7 do pf .
7 I onsol t igars
7 Consol f.ii-i .13 300 912 »on Inter Callahan. 2600 S

onsol Teitile 9300 24Continental Can T'OO 74
do pf . 100 93Continental Candy '600 1C5 Continental Insur .. 100 684 Corn Products .. "8400 837 do pf . 400 1012% Cosden & Co. 4500 388

'

Crucible Steel . 38'00 1247 do pf . 100 90
Cuba-Amer Sugar 3200 40

. Cuba Cane Sugar... 4500 357 A.: nf

80

78

98

'OR T7 I 21'4 N0V b 2'38 De B«. <-°
""

'00 21.''" ó lu ~ '¦'»
2001, S«l it ''.-''' Î-T^î 9 r'elaware * ««-W 3300 107

*
104% 107 s

"

9°aî:p.t135 ,6>4 ivt1^ s;ii"t&rWMiern 500247 *&'& l\
pr U 94 May 19 , Vome Mine, '. [ fZ <;" .i» ,|^T '>Jan 12 J6 Sept 29 2 Durham Hosier, .. ,. 8 38

* «*" «

*-c' *"* 1| **" Nov 4 10 Eastman Kodak ... ¿0 526 525 41 '
28 Ja. 2 8 May 24 - Elk Horn Co.!. ti s ¿ ° ~

!S ¡: s: ;:; » » ^i-i.John,on.. 1040s g- ¿: sfigj
2158 Sept 20 «,*, Feb 13- it .^°° 92'2 9^< 92'-

ssa»4 ;27;uf1: ?- r::-;::: - »' -* ¡w 3
^Äie5 $¿í: >fffc::: S? S, S S-1;
'S i: 1 38^fu41? ÍSwBS?y*. 200,0° ^ ,oo r;
Si* j- s 2° Siiî- Ï^ÏÏ-AÎ"::: SS £S liï* ¡g*-*
77! 2 Jül.v23 49 jnllf q g Gen Amer Tank.... 400 64^ 6u ai r~ ,

.

.:.:, J"n '« S: Oet 15 6 tien Chem pf. 2W a' .'a oniT" 3>
i^Äj iS*A¿¡¡ ;::"i:;:^.;:;;;¦ »^ï . /-:'
Suîïl S" £:; ü ":r.:ms ffi VS:~*|85'i .Un 6 MH Oct 8 * doé'.deb. ,££ ß77* cL 2 ~1
93 Mar 29 76 Sept 30 7 d. 7%J2 u.^ fg 7,

8 £'< £ 4 %
Äi= ! ¡r- sir.; ; ,irï,hBF.'^g^-íMo?L4 í"n *? ^ *.. 3~ GrayADari,:::::: ?s S- s ~~

!> M!Tr15q ^ Ja"" (.t Northern pf. 47900 9V48 « £ ¡J¿?T L
Sa lui 17 ffi í" f ? Greene Cananea Cop ,600 28'/, a¡.'* gfc J»m? n .

K" 2 «'«"nunamo bugar.. 700 17'\ 17 «, ? 4!82;2 Seî 4 2;.. i-¿ fir "::riNorth ¡S "^ « '-.'¦ t
iSJ" ^ ,5 S ;r 28~ g-« 8«¿-í¿ü::: ,¡2S ; ;,4 g :,^101 J«A 1, lt!a Urt 27 7 n.i-ima*- i'.,p 300 7278 *2 72 üf

Hi-rh Low Oit. **
1920. Oat«. 1920. Oate. »n $. 8a!e«. Hirh. Low. Cío»», ehr
78'/t July 8 50 Aug 9 4 Hawked &. Barker.. 9100 67'8 62 *4 63',?.- ;

46'.* Apr 19 20> 8 Ort 30. Hender M fe . 900 21*H 20=4 21'/a
116'/2 Sept20 75 July 2. Houston (»il . 9100 109 99 lOOtf*.. pa
23'4 Apr 9 13 Keb 13 1 Hupp Motors . 2300 14 13 J . !
¿V _> Sept 10 25 Oct 27 3 Hydrautir Steel 800 2n 25 25 -

971/4 Oct 8 80'a Féb 13 7 Illinois Central . 2300 9b »92-Jé 92'> . 1
9<4 Apr 6 6'/í¡ Auk 6 .69 Indiahoma Kefg 400 8 77h 7'8-

20!j, Hepl 10 16 Ort 8 ? Indian Refg . t00 16'a 16 16
617, Apr 7 4?'.t Nor a 4 Inspiration Copper., 11200 43 -'2 » 42!/«.
6' a Oct 22 3 Aue 1 Jiilerbnroueh Con 42500 5'g ^''a »'r
17-, Nov 4 8*4 July 29 - do pf . 16300 17% 14'4 15'4 >

27 Apr 14 13¡/a Feb 13-- ínter Agricultural. 70C IR'q 16' s 16'-«. 2\
88 Apr 13 68 Nov 6 5 do pf . 1600 72'; 68 68.6
142'2 Apr 13 1'm's Not b 7 Inter Harvester. 4600 107< 4. 101»«-, 10378. '

115 .'.an 24 ¡04. Auk j 7 do pf . 700 107 106 106 1
rj1;'. Jan 3 16!*8 No* 5. Tnler Mer Marine.. 11300 19'« 16'a 16|/a. 2'

1117-a Jan 5 66 a Nov =3 6 do pf . 18400 70'8 663. 66'*. 3'
170 Apr 7 36 Nov 6. Inter Motors 1100 37!/2 36 36 2
71 Apr 9 59: ._. Oct 2 7 do 2d pf. 200 63 63 63 - 2
26'4 .Ian 7 15**» Muy 20-- Inter Nickel f.OOO I7'34 17 17
913-4 Mar '18 581*4 Nov 5 . Ini.-r Paper .... 36100 -..-'.¦, 58/4 *"85a. 6!
79?a **a" 3 70 \ <b 16 6 do pi slpd. 300 72 71 71
47'4 July 15 28 Oil 3 - Invincible Oil 8000 23'g 30'4, 30'/2~- 31
51'a Jan 27 36 g Mar - Iron Prodacts 1100 42':. 37 37 . 3'
71-4 July 1 5 Nov 6 . Island Oil . 6500 6 » S . '

£134 Jan 1 3'e Sept 29 . Jewel r»a . 600 5 5 5 .

441.4 Jan 10 7<a Sept 29 . Ho pf 200 13 13 13 f
30 Jan S 17 Oct 28 2 Jones Bros 1'ea..,.. 400 17 17 17 -
27'-4 Oct 4 13*¿ May 3 . Kansas City Sooth 12200 2b' 4 24 24'8. '¦

521.2 '.¦¦t 4 40 May 19 4 do pf . 1900 49', 2 48'2 48'4.
152'i Jan 5 47 \ov 6 4 Kelly-Springfield 14400 51 47 4734. 2=

(«a Sept 27 t-p Nov 1 do rts . 5000 ¡4 '8 'a.
91 \pr 6 T. Nov 16 do pf . 100 78 78 78 1
33'. Apr 7 22 Aug 6 2 Kennccotl Copper 3100 23*s4 22'8 22:">8 r 1
10 Oct 4 3 May 19 Keok Í Des Moine» 100 7; s 7'a 71 g-
48' 2 Jan 5 125/8 Oct S 1.20 Keystone Tire 3200 14 13 13 '.
155 Jan 31 120 Aug 10 5 Kresge, S S. 100 120 120 120 -
C134 Jen 5 60 Oct 1 6 Lackawanna Steel 6400 65' a 60 61 . S
57'/a Oct 23 35 Ace 7. Laclede Cas . 400 51'8 5034 51 -4- 1'
24-* 4 Oct 4 8'/a Feb '3- Lake Erie & West. 2000 20/a 20 20/«+ I
40|.4 Oct' 20 1D ! eb 11 -, do pf . 800 37' 4 35'/2 36 . 1
.8-g Jan ó 18-*4 Oct 2 lee iCobbc- Tire. 400 21"s 19'- 207s-*- 11
36'/-. Not 1 393.4 May 24 31 .> JLehigrh Valley .Î66OO 56U 53; 4 54 .2'

i IOI/2 J«n 8 i>9 June 21 7 t.isnct & Mjers pf. I00 102 100' s 100! ,-. 2'
I« Apr 12 18'a \ug 27 2 Loews Co I"< 12400 21 19r8 20'/a
2« Jan 3 11'4 Sept I.or't Candr 3200 13 12','« 12'4~- <*
70 Jan 3 35-'4 Oct 23 -- Loose Wiles Bis. ü00 38 - 37 37 .

I833.4 Jan 2 125 Am; '3 12 I/orillard. »'Ierro 2000 138 'V:'B 137%. 17
1101-2 Jan 8 98 Au« 25 7 do ni. 100 100'a 100 a '00'8. 2T
112", 2 Jan 04 A-ig .*» ,- touts & s..,|,. 2600 *087e 106 107 3 23
fX,il Jan 60 Aujr ¦*» 6 Mackay Co.*' ..'..... 400 63 61 65
641-4 Mar 22 57'-4 Nov 4 4 do nf . 200 677-8 57'^ 67*"8~-*5 Mar 25 15 Aue 11 Mallison * Co ... 100 15 4 1ö' 4 15 4-151''.> \pr 14 87 Nov ?. 10 Manatí Mugar 10OO on 87 8' 1
6534 Oil 22 WA T,,i- 2 >f-.nh»tt<)n K'ev 20100 64 <iO *»' , 1
'¦-' .: .'»»> ;,5 4 Not 4 *. Manhattan Shirt '". 19 ; '¦> 4 t9' ...

!0| j Jan « Ifjlj o.-i 22 '' \1ar(in Parry IOO l8'/a 18 '^s*.IoIt 29 m Mur 4 MathUon Mit Works 100 ¡2 ^ 32'4 -'. 4 .

58 Apr « 2!2 Oct 16 *>la*-wf'¡ Motor 700 4 ^"-. -

-5f a ¦'"¦', V/z Oct I4 do rtfd . 200 2>, 2 ¡ 2'J4 - ;-
62J4 Jan 6 7 Ort. 13 Ho 1st. pf ctf». vy 8 7"!t 8

_'3';.- Apr I9 69'*s Oct 8 May Dept Store.s... bOO 75 74' 4 74'/2J 1222 ¦Ia" ' 148- Kua a 12 Meiican Petrol 99300 19r: , 181 :8 181J3. 926 Jan 5 18' Auß 6 2 M¡T<mi Consol Cop.. 3300 19',- 10 19 4"'i Jan o 10'4 \ub 1.60 Middle States Oil... 57100 '4Î4 -:>, Vi,. 1-' i J»n "' »7 Nov 6 4 Mi.), al- Steel 17100 3834 37 4--21Oct 'i Ir- 13 . Mi,,,, A- si I no tí 7500 '<-'* "-"4 '.'V~ «
90.'t Oc( 4 63 leb 13 ¡ Minn Si V jt S 8 M 1000 873a 85 ?6' j 39^ N°'-' h "O1 .-. June 23 '

.ir< pt .00 n' 95 95
'

0M *>b 2 May 22 Mo Kans i leías «000 v^ 4: 4 4'-4-'3 ,>h ¦9 May 24 . do pr . 2000 8-a 8 851'a Keb 28 >>h 11 Missouri Pa<*iH*- I4500 27' 26 .» 261/2_501 J (,r' 4 2Ô Vrh 11 . di. pt . 11000 52 4 50 50 .40 Mar 23 20 :. \ov Monteómery AV ard. 6900 :<"-A3 20'- 21'/. 2'n°;S .¦»« ' ?,<* May 19 3 Montana Power '00 64 63
'

^3 . 1100 ;4 Jan 6 95 May 3 7 do pt . IOO 9S'« 98'4 98'4-1- 2;51 Jan 5 26 Nov 3 4 Mallín*. Body . «CO 27 26 26'4. "'.10 Mar 19 32 Vrpt 18 SI 2 Nat Açme . 'OCO 34:, 331. 3*>3.¿j '.¦'
863, July 9 44 Keb 13 . Nat Anilino Chem. . ICO 59- a 57% B7%_ 13"59 Oct 25 57 Nov 5. doctís . 800 58'* 37 57 _ i

"

98 Jone 23 83 Keb 13 T do pf. 500 91
"

90 -. 91IC4 Not 90'4 Oct 26 7 do pf ctfa. ton ons; oní" ««¦ /
""

!25 Jan 3 1043.i Nov 3 7 Na- Biscuit.
116 Jan 9 103! 2 July 13 7 do pf
80 Jan . 30 » Sept I3 Nat Cloak & Suit102: 2 Jan 13 77 Nov 5 1 do pf
13 A.pr / 6 Nov 6 Nat Conduit & Cable?Q

- J.a" 3. -° A"B ': ° Nat Enarael & Stpr

1200 107'
.100 107',
200 .34

.\pr 12 70' â Aug 9 6 National Lead ... ... <-r*/a /ä-;4 /¿'-4. ü' 4Jan 3 100 g May 21 7 do pt . 300 106 105'/4 106-'Oct 4 4;4 leb 13 . Nat RK of M 2d pf 14200 77a 6\4 7 . J/fc.Irii 3 10;4 Auk 10 1 Nevada Con Copper. 2300 11¿4 11 ".
<¦ 8Oct 29 31 June 18 6 New Or Tex <£ M'ej. 1500 63'4 59:2 591/j. 4.Ian 89 \u¡r 9 10 New York Airbrake 300 95 93 03 . 13,¿Nov 5 64 -, Keb 13 D New York Central.. ¿5500 84!2 80'E 81|z-4- 1'8Oct 21 2334 Keb 13 . V \ Chic & St I,... 1600 6H2 60 60¦'- ,- 2 ,Sept 24 23 Keb 11 . NY N H & H. 27500 34 .31 =. 31-¡4. 's'Oct 4 16 J'cb 6 ' NY Ont A- West... 3400 24' « 22'8 22 8 aDrt 6 85 Juneü 7 Norfolk Jt Western. 1Û500 102'4 98'4 XC 4 1 ,,Jan 13 64 Mav 20 4 do pf . 300 65' ¿ 65'/2 65' 2. 2Oct 23 48 May 24 5 North American 300 ¡39'. 5818 '-.?:¦ .. rfNov 5 6634 June 12 7 Northern Pacitie ...1344C0 9bya 87 9' 2,Jan 5 38 Sept 27 5 Nova Scotia Steel 1100 40 38 38' ~. 1'. .,Apr 17 12'j Or; 3 .50 N'unnally . 400 151-2 15 15'/j-i- 2'2Jui>e10 17" Nov 1 2'.. Ohio Body . 200 17^ 17 "7*. ,Mar 9 .i , Aur 6 .40 Okla Prod & Ref. 7900 4' s 3',. 37b. 'aJan 26 4% Oct 14 ¦. Onta-io Silver . 300 3's 53a b%-i '^Sepi 20 261., Oct 28 2 Orpheum Circuit ... 1000 27 21':1 26'/2 .Jan : 19'4 Am 9 . Otis Steel . 3000 21''3 19-J4 '9;4.- 'hJan 2 46 Aue 30 3 Owens Botlüne M.. 900 55?4 54 54 . l/s.ian 2 21 Nov Pacific Devel t'ori>.. 2¿C~ 23 21 23 i- .Jar. 5 41'4 May 20 5 Pa.iíi*.- lias & Klee. 1100 54',a 53 4 &3%. l/aApr 14 71"4 >''b 13 Û Pan-.-.nt.-r Petrol 43600 89î8 33' ¿ 84 .4%Apr 14 673,4 Feb 13 6 do B . 8700 32 4 7? "6 .3%Jan 6 23 8 Sept 9 4 Parish & Bineham.. 60Q 21 2v'8 23's. 1"eOct 8 3778 May 24 3 Penn Railroad 23400 43;a 43 43'4. '¿Apr R 14 4 Nov 4 Penn Seaboard Steel í.300 163E 14'4 14'^-- 1Oct 23 2" Ane 9 People's Gas &. ' oke 4800 4344 41 41' '2. -"4Keb 19 22 Aue 20 l'ère Marquette _ 7500 26'/a 24</2 24</jr. *-flOrt 4 37 June 8. do pf . 400 48'/4 48 48 . £Keb 27 56 Aue 5 5 do prior 1*/. 10*3 63 63 63 - 1Jan 10 301/2 Aue 10 3 Philadelphia Co .... 15800 41!a 39'3 39'/a. ',-4July 2 331-2 Äug* 9. Phillips l-eliolecm 0200 37s8 35 4 36 . V/aJan 3 23 Nov 6 Pierce Arrow _.. 41::0 3r);4 25 25'/4. 9Jan 8 87 Nov :j 8 do pf . 300 8^ 87 87.3Jan 8 11 Auir 6. Pierce Oil . f.GOC 13 4 14',. '4'4. l/¿Jan 7 79 Auc '2 8 do pf . 1CO0 8UI ¿ 83 85 . .'.Sept 23 51 4 Keb 13 5 P.Usburgh Coal 10300 67 613/4 62^8. byaJan 23 84 Ajie 20 6 do pf . 400 873.4 36 86 .. 2'/3Jan 7 83 May 2'' 7 Plttsbnreh Steel pf 100 88 ?.3 3?Oct 4 211/2 feb 11 Pitts & M'est \u 14600 3534 33 .-. 33'/a-- 1%Oct 6 667a Aop 10 6 do pf . 300 77'a 76'.- 771/j P/aJan 3 12'. \ue 2 ' Pond Creek I oal. 1400 16 14*8 15'/a-r- 3^Apr 12 84 Feb !3 8 Pressed Steel Car '800 ^S 94'/a 94' ¿. 1'/alet) 2 96 May 22 7 do pf . 200 102 102 102 ..Jan 13 54 Sept 24 4 Pub Ser C'orp of N J 100 i>l 63 63 aMar 19 109 Keb 13 3 Pullman Co . IQOO 112 j HO'/j. 111 1%Apr "Q 64'/4 Nov 6 8 Punta Alegre Sugar .230 63^^ 64' 4 6'v . 3Jan 56 Aue 9 4 Pure Oil . 82C0 40' 4 39 ;9 -Kpr 12 8834 May ¿0 8 Rway Steel Sprint. 200 95 93'c 93'4-Nov 5 96' j May 25 7 do pt . 4-30 107 105 105 .- 1June 3 22 ;: Oel 6 1.35 Rand Mine«. . 200 23 21 23-Jan 5 13 Ace 0 1 Kay Con Copper... D700 14 .. 13*4 133,4.Nov o*-'* Keb 11 4 Heading .292100 103

"

9b' z 98' 2 - 2'¡Oct 16 32r9 Mar 9 2 Jo 1st pf. 8400 58v. 5534 57' 4 4'4Oct 16 33|-4 Mar 9 2 do 2d pf. 9400 59' z 667a 57 . 1 ,Apr 17 '0 Oct " F.ei-. & Co. 100 10; ¿ 10' 2 IO'.-'j_¦vpr 17 70 Oct 7 '

do 1st pf. '00 70 70
*

70 *-Jan 4-i Ä Nov 6 r.emineton Typewr. 1000 4-J a¿ a*<

5
17
¿3

.¡ le y
Jan
Jan 2f
Jan ¿
May 10
Apr 12
Oct 4
Oct 2
Sept 27
Oct 22
June 18
Apr 5
Jan 13
O.-t 4
Oct 4
Apr 14
Mar 11
No.
Jan
Jan
Jan
Jan 2b
Nov 4
Uct 6
Oct 5
Apr '4
Apr 15
Mar 25
Mar 25
June 24
Mar 26
Apr 8
Apr 8
Jan 3
Oct 23
*4«pi 13
Apr 3
Apr 7
Mar 31
Sept 20
Mar 22

72-'
9P
25
69
13'
15:,
23.!
11
20'
8Ï

8

10
103
103
14%

56
83
'8
CO

IC
77

600
100'
79'

35
9

4Û
17

reo ¿b
S^-pi 20
Nov ;

Sept 15
Aug 9
Oct i'

Feb 13
Jan 1-4
Feb 11
May 24
Nov 5
Oct 27
Sept 2C
July 2
July 1
No-. 4
Nov 2
Ort 20
Nov 1
Aug 12
Aug 9
No« 6
Feb %
Feb 11
Feh 13
Aug 10
Nov 5
Aug 13
June 17
Sept 20
Aug 13
Pcb 1 I
Sept 30
Nov 1
Noi 6
No« 5
Feb 13
Nov ó
July 20
A ;i g 9
O.-. 11

Keplogle Steel «SHCO
6 ftepub Iron & Steel. 24200

«¡o pf . 1200
Rrpub Motor Jruck. 13005.20 Royal Dutch.71900
St Joaeph Lead.
St L & San Fran.

do pf
St 1. So'western.

1400
16200
600

7600

20

do pf . 49Û0
Santa Cecilia Sugar. 4u0
Sa>age Arms . 140O
Saxon Motor« . 1300
Seaboard Air Line.. 1900
do pf . 9C0Sear* Koebuck .21300
do pf . 400

Seneca Copper ....417ÖOOfShattnck Ariz Cop. 70074 Shell Tran & Tr'g.. 6900Sinclair Consol 41900SlosB-Sheff 81 A Iron 2600Southern 1'aciiic 691500Southern Railway 76700do pf . 2400So Porto Rico Sugar 200
Standard Milling pf 200
Standard Oil of N J

do pf .
Steel & Tube Fdry pf
Stewart-Warner ....

Stromberir Carb

365
4000
300
800
7600

Btudebaker .144.700
. Sub Boat Corp..
2 Superior <>tl
6 Superior Steel .
4 Temtor t & F pf A
~ Tenn Cop & (.'hem.. .-3 Texas Co . 53200
- Texas & PacWe. 32600
(Coatlnued on pat« «txte»n)

200
4500
10C0
300
100

5900

KlOOER. Peabooy & fo,
115 Devonshire St 18 Bread S

BOSTON NEW YOR

government Bonds
Investment Securities
Foreign Exchange
Letters of Credit

Correspondents c*

Baring Brothers & Co,, Ltt
LONDON

30 Years
in Export Bankinj

X of the needs and habits
of the people, acquired by
years of exDerience and
actual residence in the
countries themselves, is es¬

sential when transacting
business abroad.
73 Branches in South Amer! s

One Branch in Mexico
8 Offices in frorope

Angus-South America"Bank r ,M«"*"pr\
New íorfc íg»nrr. 49 Broadway

¦¦«¦¦nil lawiwim» v\mt .«'i>awiai"»'wiin hiiiiiiiwh.

[TlC rifciillf in CI

j prices is releasing funds irom
use in business and increasing
the purcha-in^ pov the
dollar.

As a re,sa!t the deman
îound lung term bonds com¬
manding a ready tuarj.e». Kas
greatly improved.
Such bonds may still be ob¬

tained ni unusually attractive
levels t«i return from

5.50^ to 7.85ct
] l'por. re<i :. rt -.-.- ..

i -.-.-¦ « <¦¦

j rlescrlbli c

ftetfm8näft£o.
Member* New Voik an-J Ï* ! íj»bu 15 k

t>tock tiriuair»
33 Pine St. New York
Union Arced* lldg. f '..»i;j«

WE RECOMMEND

Standard Oil
of New Jersey
7% Cumulative
Preferred Stock

No bonds or mortgagesahead of this stock. A^setb
$400 per share. Average
earnings for past five years,
over five times dividend re¬

quirements.

Price $105 Per Shut
To Yield 6.7 :

ifscriptive Circuí n

upon ' c ¡nef.

McClure, Jones & Reed
Uftoiot-« New Tork S o<-« T.x .'-.« »*
115 Broadway N«w Yark

Telephone Rector 7662

Bonds for Investment
Harris, Forbes & Co
Una »fr»-», Carncr WllUaaa

NEW YORK

We Finance
Blectrle p^wi-r f Liarl .* ¦¦ .

with r .-,-.-'. ol eatabllabed ei_

Electric Bond & Share Co.
(Paid-Up Capita] and -. |2v***.**t)

71 KrotMlwM.v. Nrw York.

Guaranty Trust Co.
Central Sugar Corp.
Borden Co.

WcCLURE, JONCSA REED
«i- t, T4 S*'° y°Tk st^-k Bxehans*is» Broadway Phono 333! Kaoti»


